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Abstract

Because of self-enhancement motives, when involved in social comparison, many people generally value things
that are related to themselves, with the representative example being possessions, which is known as the endowment
(ownership) effect. However, there are times when someone else's possessions appear to be better than our own,
even if they are the same things, which is known as the endowment effect reversal. The purpose of this study was
to explore the moderating variable that regulates the endowment effect and the endowment effect reversal by
confirming whether the value estimation of others' belongings differed through a regulatory focus as it was surmised
that the regulatory focus would moderate the endowment effect of the self versus the others' ownership. Foreign
participants were shown the currency of a country they were unfamiliar with and asked to estimate the value in
their home country currency. It was found that when people thought the money was their own, people with a
promotion focus estimated the value to be higher than people with a prevention focus. However, when they thought
it was someone else's money, the regulatory focus moderating effect was not found to be significant, which suggested
that the endowment effect may be strengthened or eliminated depending on the individual's regulatory focus. Based

on these study results, the implications, limitations, and suggestions for follow-up studies are discussed.
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/\-rrE_I’J{endowment effect)lt g =19 Amtet
Fuj27F 1S, FAufstE= =40 el Fuj A=
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Tl etaL Ao} sk F2de ¢ ght(Thaler, 1980). th
Az AFEL Ele] 717 ARtk U7k 71 Aol T
FrhT A7 26 BRS Holk Ao dwA
93, o8 FAsE ATl ol B Helgith
(Beggan, 1992; Kahneman & Tversky, 1979; Megan,
2018; Morewedge et al., 2009; Peck & Shu, 2009; Thaler,
1980, 370% BN AT &EAR AL 9 7t
#3 2e) X E ERle) Aun BAT Brkske
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(Loewenstein & Adler, 1995; for a review, see Morewedge
& Giblin, 2015).

AQle] ek I Aol thkat Feh7k EANS
Lol A H)E ATE ORE el w9
VE, 7%, S, A4 g 73
3L A THGibbons & Buunk, 1999; Suls et al., 2002).
ALE A Hle] 23 5 SR L}E}” U= ofrE
= 73 Aol obd {Ee] A

tol] Bl ste] Y= EJ%E} £l
53], &M Fofe] Aol mE™ AlgES Al
T afEs AFTFLEA TN el Ao}

F 78-S HolA| = ™(Chatterjee et al.,
2013; Dommer & Swaminathan, 2013; Weiss & Johar,
2013, 2016; Ye & Gawronski, 2016), L 23}, W A+

B B2 M U] (52) AEHOE A8 A%
g ks deA AUk o RA 28SRGS A
el AZhshs AT Al A9 Q7o 5
He AAFo] 278 Beld 2fE FFHTE A
2 ojujstul(el: BE/PY, ABA, OIHE F), B B
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) o 7
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=

£ A= 47‘47%]&‘:} 41_°Eu
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A Bl A EAE HolaA "oke 4=
L-ARE 9 3H(implicit self-object lmkmg)% A 3k Th
(Ye & Gawronski, 2016). |5 A Y ¢]ef Afras)
o] IAE AdEA AME Aol wi/iE Ao = HSk
=, HZ A7 mEY 19 Afe A =4
= HYHecE dAAsty I ARE A HIF
(possession biases)©] A gtTh= oS4 VAR A9

ol wiNaE A3 ATE F3l W TthReed, 2018).
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Carmon et al., 2003; De Dreu & Van Knippenberg,
2005; Kirmani et al., 1999; Morewedge et al., 2009;
Peck & Shu, 2009; Pierce et al., 2003; Reb & Connolly,
2007; Shu & Peck, 2011), Lol = Ag]4 2f7to]
E2TE LUV L7E 5L R soRlvs
ATE HIEJTHLI & Atkinson, 2020). =, 7i<lo]
2EACE 218 7HAL A Frieks 24 Ao
webi s oW 228 Wrh &fskal ekl =AY
e e 2Fad7t Yehdta & 5 9ltk(Carmon
et al., 2003; Morewedge et al., 2009; Peck & Shu, 2009;
Reb & Connolly, 2007). ol & S, 214 &7} oy
2t ©es] E21s TAlE ARe 2 E JHlelAl Al A
AF-3237F e (LeBarr & Shedden, 2018; Peck &
Shu, 2009), =214 &fu & 231029 wE glo]
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FAEE 2108 B E 3 9lthCarmon et al., 2003;
Morewedge et al., 2009; Reb & Connolly, 2007).
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2w 27187} %7](self-evaluation), 27157 E7]
(self-improvement), A7 5717} A8 A v w2l &
712A ALg35A Bl Stk(Diel et al., 2021). ©]5
A713F E7E FE YR Bt AztE = o)
I ANS ARRFHeR Mwske et HlA
(downward comparison)E F3l 7109 A= SRS
73tk A 3cHDiel et al., 2021). 715 @8k o
T AILE 717 “Ue BaEo w4
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(Alicke, 1985; Beggan, 1992; Brown, 1986, 2012;
Chatterjee et al., 2013; Dommer & Swaminathan, 2013;
Maddux et al., 2010 Wojcik & Ditto, 2014).
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H o3Ik Polman(2012b)> &4 397} o340 3}
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PANeR

AA AzFs71(3F g 23 A) wEel
A% AR7E E4 3T FEd e e 24X
Aol Attty A st Beisswanger et al., 2003;
Polman, 2012a). 5= oF& FH < AFollA= e} B<l
AbolE HT} A F-ZA 0= thro] LRERL SAREA A
=4 33 A3fo] ojgA deAI=AE el on,
Polman(2012b)°] 17+l A Wislxl ZIAd vet 7H7ke
ERQlE T o A Bl thgk oA A A TS &4 3
¥ Aol ol== Ae AT Liu et al,, 2017).
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Ml 7184 2HEH Al wet Y-Bljle] afre
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4.2.1. MZlO[0|X| Ap=1h =2 HA
o] A9 194 AR 3%0A AHE Q]%} =

2} ¥ (Libby et al., 2009)2 2-83fo] Ll 4

& 2Fste olvA A& AFeih Libby et

al.(2009)°] F 7FA] AlHE o] &3l FTEAfel A E]1o]

3= 3 ?l(actor’s first-person perspective)e} #|32}7}

Sh= 3 $I(third-person perspective)* & H.o]A Z2}3t

o

ol

A

PAAY B ARNNE #3 sho] 199DL 1917
AR 394 NHoR FISATh e 193 A

l

A olWA AFE B AR A ol 19
l= AAY =R0EH oluA] 439 #F 5
1) EO.R B A5 27

A 43S B AR T A o 19l
AAY 2POoEA oluA] ATl 4 S

A 3l FO2 A s 2 o2 S

, 3973 AIA o

sle] Libby et al.(2009)°] Z=2F Wt

WE S8 X Aol AFo] AAAEA ekl
268 L7|EE sl=x 22 A4S 9tk MurkS
Bl 249 F7hE AFSIL W AT B 50
oS XA o] 7h2E A 309, oA 201
oj1om, Frhate] it 18> 35.8641(SD = 14.43)
Atk WA JAAE 1914, 391% A" A=
2111, O % T2 FAZ 1A A 9 30 AEL

i

o2

ri -{Ol
of

¢

b 3hd) olul A g BelFo 2t o]mlAo
0 Tt 18 ig Algoleks o) drhd Feols)
A3 Yok A ER

©
3) R

rlr%}m



Li-Ef1 ARO| S

Fig. 1. Ownership manipulation. The pair of photographic
images used to manipulate participants’ psychological
ownership. (up: the first-person perspective, down: the

third-person perspective)

Moy = 2.36, SD = 1.48, 1(49) = 9.06, p < .001), (2)
Belol ¥ =& #1 de= A AL 73 (Miag =
4.06, SD = 1.82; Msory = 1.72, SD = 1.23, (49) = 7.37,
p <.001), (3) B £lo] Afati = A Aokl A
TF (Miqy = 3.34, SD = 2.05; Msarz = 2.08, SD = 1.38,
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Table 1. Results of moderation analysis showing the model fit and coefficients representing the effects of self- vs. other-ownership,
regulatory focus, and the interaction between these two factors on participants’ estimate of the value of the unfamiliar money

in the image presented to them

Model summary RZ** MOE Y F**
0.04 4.02 3 2.68
B SE t CI, Cly
Ownership condition -0.37 0.29 -1.24 -0.95 0.22
Regulatory focus 0.38" 0.16 2.45 0.07 0.69
Interaction -0.48" 0.25 -1.94 -0.97 0.01
Conditional effects
Prevention regulatory focus (-1SD) 0.22 0.42 0.52 -0.60 1.04
Mean -0.37 0.29 -1.24 -0.95 0.22
Promotion regulatory focus (+1SD) -0.95" 0.43 -2.23 -1.79 -0.11

Note. *p = .05; **p < .05

Table 2. Mean score of estimation of an unfamiliar currency
by each condition

Regulatory Focus
M at - 1SD M at +1SD
Self 4.68 5.61"
Others 4.90 4.66"

Note. *p < .05
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Fig. 2. Estimated value of an unfamiliar currency by
condition. The value of an unfamiliar currency estimated by
participants in the self- and other-ownership conditions with
regard to their trait regulatory focus. The estimated value
of currency has been log-transformed
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